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Highlights

A Actively managed, equity-centric portfolio with 75% seeking long-term
appreciation

Above-average allocation to stocks with exposure to foreign
markets with rapid growth potential

Exposure to large-cap global and emerging market stocks as
well as small- and mid-cap U.S. stocks

Broadly diversified across major economic sectors

A Tactical allocation manages equity exposure by seeking to reduce portfolio
volatility and provide protection from extended market declines

Helps to be responsive to market conditions to mitigate
significant losses

A High-quality fixed income with favorable tax treatment
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Objective

A multi-strategy wealth accumulation
approach designed to provide long-term
capital appreciation while helping to
mitigate risk during bear market drawdowns

Portfolio Characteristics

Inception January 1, 201¢
Number of Holdings 67
Benchmark

25% S&P 500
25% MSCI ACWI Index
25% HFRI Equity Hedge Index

25% Bloomberg Muni Managed Money Short/Inter
Total Portfolio Yield (%) 2.2
Annual Turnover - 2023 (%) 10.5

A Low-to-moderate turnover offering lower investment costs and consideration
of tax consequences
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Performance Overview

JJHIRGJIJW _)JHIRGJIW a 5FXY UIJWKTWRFSHJ NX ST L: Portfolio  Benchmark

Standard Deviation (%) 14.32 12.18

Growth of a $100,000 investment Gross Sharpe Ratio 0.41 0.62
$133,220

Beta 1.15 1.00

Net R-Squared 0.96 1.00

$111,402 Alpha (%) -2.82 0.00

Batting Average (%) 50.00 100.00

Up-Market Capture (%) 108.20 100.00

Down-Market Capture (%) 119.13 100.00
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9MJ LWT\YM TK HMFWY UWJXJSYJI MIJWJINS NX KTW NQQZXYWMMFNY GZWSUNRJXXTIQFY IWMJIHIN
FSI NSHQZIJX WINS[IJXYRJISY TK IN[NIJSIX .Y RSXZWRIXZITY XNX MTWS RFRIXETDWI AT SWND 8 BSTWTNKMS RF N [Y\ZI Z
NS[IXYSIIWKNIZFQ FHHTZSY UJWKTWRFSHJ RFA INKKJW 1ZJ YT KTW J]FRURNH RHHHIYZISW XX NF SI KIRXM +

Total Returns Annualized Returns Calendar-Year Returns

3-Mos 6-Mos YT 1-year 3-year 5-year Inceptiorn 2018 2019 2020 2021 2022 2023

Gross % 10.16 5.91 16.1 16.12 4.44 7.71 4.90 -8.12 18.61 7.30 17.07 -16.20 16.12

Benchmark % 8.69 5.82 15.6 15.65 4.84 9.52 7.00 -4.77 19.16 14.76 14.38 -12.87 15.65

Net % 9.32 4.33 12.7 12.73 1.37 4.56 1.82 -10.86 15.16 4.17 13.67 -18.70 12.73
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Portfolio Allocation as of 12/31/2023 Equity Sector Allocation

%

Information Technology 33.71
High Quality U.S. Equity 25% Global Large Cap Equity 25%
gh Quality L ’ e ’ Consumer Discretionary 13.84
Financials 13.11
Communication Services 8.19
Tactical Equity 25% Municipal Fixed Income  25% Industrials 792
(ZWWJISY &QQTHFYNTS Consumer Staples 7.74
A Health Care 7.65
50% Cash / Short-Term Bonds
Energy 2.15
Materials 2.13
Holdings By Market Cap—Equities Real Estat 180
eal Estate .
Utilities 1.76
Large Cap - > $10 bn (%) 91.28
Mid Cap - $3.5 - $10 bn (%) 3.91
Small Cap - < $3.5 bn (%) 4.81 Fixed Income Stats
Portfolio  Benchmark
Effective Duration 5.53 2.56
Top Equity Holdings By Weight Weighted Average Life 9.90 2.83
% Invest. Grade or Above (%) 95.93 98.42
SPDR S&P 500 ETF Trust 3.91
Amazon.com, Inc. 3.87
iShares MSCI EAFE ETF 3.85
Alphabet Inc. Class A 3.65
iShares Russell 2000 ETF 3.64
. Portfolio Management Team
Vanguard FTSE Emerging Markets ETF 3.22
Apple Inc. 3.10
SlaReellille: LY Robert G. Hagstrom, CFA
Microsoft Corp. 2.24 Chief Investment Officer
S [T 217 Senior Portfolio Manager

Il WIHTRRJSIFYNTSX 9MJ
< YMJ XJHZWNYNJIX UZWH
RJ. YMFY NS[IXYRJISYX N
TimothyMeMe§anp 3 oNxy TK

Senior Portfolio Manager

+TW NQQZXYWFYN[J UZWUTXJIX TSQ"N FSI STY NSYJSIJI FX UIJWY ™ ==
XIHZWNYNJIX NIJSYN*JI FSI IJXHWNGJI MIJWJINS IT STY WJUWJIX!
WIHTRRJSIJI YT FI[NXTW”A HQNJSYX FSI YMJ WJIFIJW XMTzZQlI
XIJHZWNYNJIX NIJSYN*JI FSI INXHZXXJI \JWJ TW \NQQ GJ U
WIHTRRJSIFYNTSX RFIJ G YMJ *WR NX F[FNQFGQJ ZUTS WJVZJ!

About EquityCompass

EquityCompass is a Baltimore-based SEC registered investment adviser offering a broad
range of portfolio strategies and custom plans for individuals, financial intermediaries,
and institutional clients in the U.S. Formally organized in 2008, EquityCompass provides
portfolio strategies with respect to total assets over $4.7 billion as of December 31,
2023.*

James J. DeMasi, CFA
Senior Portfolio Manager

The EquityCompass team of professionals represents deep industry experience in

security analysis, capital markets, and portfolio management. We are committed to a

consistent investment process that relies on enduring principles, sound empirical

reasoning, and the recognition of a dynamic investment environment with a global reach.
&QQ HMFWYX FSI YFGQJX FWJ HFQH
ZXNSL IFYF UWT[NIJI G +FHY8JY 7J.
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INVESTMENT PERFORMANCE DISCLOSURE

CORE INVESTMENT PORTFOLIO - TAX-ADVANTAGED WRAP COMPOSITE (01/01/2018 - 12/31/2022)

Custom Composite Custom Benchmark  Composite Internal  Composite Strategqy  Firm & Advisory

Gross-of-Fees Net-of-Fees Benchmark 3 Yr. Ex Post 3Yr.ExPost Numberof Dispersion Assets Assets Assets

Year-End Return* Return** Return  Std. Deviation Std. Deviation  Portfolios (%) (USD Mil.)  (USD Mil.)t (USD Mil.)
2018 -8.1% -10.9% -4.8% N/A N/A N N/A $0.18 $15 $3,831
2019 18.6% 15.2% 19.2% N/A N/A N N/A $0.22 $18 $4,294
2020 7.3% 4.2% 14.8% 15.1% 12.4% N N/A $0.23 $36 $4,012
2021 17.1% 13.7% 14.5% 14.2% 11.5% N N/A $0.27 $38 $5,038
2022 -16.2% -18.7% -12.9% 16.4% 13.8% <6 N/A $0.23 $29 $4,469

* Supplemental information. Please see Fees section for details. ** Net returns are calculated by subtracting the highest applicable wrap fee (3.00% on an annual basis) from
the gross composite return. t Supplemental Information.

EquityCompass Investment Management, LLC (“EquityCompass”) claims compliance with the Global Investment Performance Standards (“GIPS®”) and has prepared

and presented this report in compliance with the GIPS standards. EquityCompass has been independently verified for the periods 06/01/14-12/31/22. The verification

report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable

requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance,

as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a

firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Definition of the Firm

*VZNYA(TRUFEXX NX WILNXYJIWJI FX FS NS[JXYRJSY FI[NXJW \NYM YMJ FBELZMKNNNIX VI SYHMRBE Y TN

NSIN[NIZFQX *SFSHNFQ NSYJWRJINFWNJX FSI NSXYNYZYNTSX NS KMNSESNNFQYFYWM *\FXNTW(LTHSUNF
FSI MFX GJJS WJLNXYJWJI \NYM YMJ 8*( XNSHJ 2F~" 8*( 7 INLBX YB/QRHF XN T SNIINGENXYP Y T FNRD @ W TR

FIINYNTSFQ INXHQTXZWJX WJLFWINSL YMJ *WR FSI NYX UWFHYNHJKXS MW TG QRNHN FX, KBW JB QWNSTWN !

HFQHZQFYNSL UIJWKTWRFSHJ FSI UWJUFWNSW, X5I8SRNVNSOUW ¥ N SKQ IFIVIZ NFOTRUFXX HTR

Composite Description

IMJ UIWKTWRFSHJ WJIXZQYX INXUQFAJI MIWJINS WJIJUWJIXJISY YMJ NSFEXMBINFL U IJWKHAW RTFRSUHUX\WN YH T 9

HTRUTXNYJ NSHQZIWF UWHFHHFZESS8XSYMFY FWJ NS[JXYJlI NS YMJ HTRUTXNWYJI*X X WFYJTIRUFXIXR B SIBLJMW

.S[IXYRISY]SFMYKIOANLTD I NX F HTRXWIWWFYSIRRESIAVREGHNBENWNH UTWYKTQNT KTW FHHZRZ QFM N 81T WIFIKQT

XJIPX YT RFINRINWIFESTMBUIVZNYA WIYZWSX \MNQJ FOQXT YWANSL YT RMSXRNSN*HMIEWTWFSNINE N KT

YMFY THHZWX IZWNSL GJFW RFWPJYX 9MJ UTWYKTQNT JRUQTAX KTHZEKJIW FLHYWJY@WR KSHTR U FWZN Y

STWR -FRIROIHFYNTS FUUWTFHMJX ZXNSL UFXXN[J [JMNHQJX 9MJ *NW RHSHST R JF 8 FINED RZM RIKQF QAT K F

NS[IJXYNSL NS RZSNHNUFQ GTSIX \MNHM UWT[NSY FIMIJ NISHTERJISYMYZ X K DTGBV FRDW SWE H W INDX F SENEXE

UWTLWFRX YYMPAWXLEM SWINWRIINFWNJIX JFHM F 8BUTSXTW YMFY MF[J JSNXHW IJNMNZINSYP\WPRE& FFXXXY TWR

INXHWJYNTSFWA NS[JXYRJSY WIJHTRRJSIFYNTSX NS YMJ KTWR TK RTIJQHIYWTNTXK TRWIT X X9/M$ HTVRUT X |

FIINXTW \FX ZXJI YT RESFILJ] NBH TRIWFQQIMHFYNXSNISWIBYWNM B ZBRBITXN Y J

Benchmark Description

I9MJ GIJSHMRFWP NX HZXYTR HTRUWNXNSL 8 5 9TYFQ 7JYZWS .S1J] QRREWL&2ZSNHIUFQ 2FS3FI

2TSJN 8MTWY .SYJWRJINFYJ .SI1J] WICHQFSKJIJF BWSIYFM ®@F VWY 8NBI1J] YMFY YWFHPX YMJ UIJWKTWRFS

: 8 JHTSTR”A 9MNX NSIJ] NX LISIWFQQ”A HTSXNIIJWJI WIJUWJIXJISYFYNEKWTKITFERDZ X ¥8J | (RFAWVWLRJ M FRURNUYN-YOR

\IJNLMYJI NSIJ] YMFY NX IJXNLSJI YT RIFXZWJ YMJ JVZNY”A RFWPJY UJWKSRVIRBEIHYMIK: BNYQTBYF ¥ 3$X

*VZNYAN -JIL) .SHINDMFIKASIIJ] TK XYWFYJLNJX YMFY RENSYFNS UTXNZNVYS KB N YA R[S X JIHZIWANWTNA X

2ZSNHNUFQ 2FSFLJI 2TSJA 8MTW Y-GFKIW RRIFENGFZAIIYL B NI | N\NXS FJ WZSIINKSUIJW UYIKERSVWN Y YFT GJ NSHQZIJI

NSIJ] GTSIX RZXY GDTWVEXLIMERW && FY QJFXY Y\T TK YMJ KTQQT\NSL WRYWNSEL X WWIFHMNLIDS HNTITX "WHXE Y&

QT\IJW WFYNSL NX ZXJI YT IJYIJWRNSJ NSIJ] JONLNGNQNY”A K TSOIMOKYJ&E&FKISRI? RM WY MFILJI FFEEND XYW F

[FQZzJ TK FY QJFXY RNQQNTS FSI GJ NXXZJI FX UFWY TK F YWFSKIEH Y8 TNSX XKJF XNYIEFXS YMRRQGRIX T

RZXY GJ FY QJFXY TSJ "JFW KWTR YMJNW RFYZWNY”" IFYJ &QQ GJSHMREMWRNXIYWZNGZXY RWS XX NKZ\SMT

WINS[IXYJl 9MJ [TQFYNQNY~A TK YMJ NSINHJIX NIJSYN*JI NS YMNIQVWIUYTKVINQ RFX G W RXYS WIN FEQ*V N\NK

FWJ ZSRFSFLJI IT STY WJ+JHY KJJX FSI JJUJSXJX FSI FWJ STY F[FNQFGQJ KTW INWJHY NS[JXYRJS

Fees
SJWERKIIX WIYZWSX FWJI LWTXX TK UTWYKTQNT RFSFLIJRJSY FSI HXWPHTHT KIYX FSI SUNT XK \P\QFQ VM H
GN *VZNYA(TRUFXX O9WFINSL HTXY-X-lce WIVWSIIWZWEZHFQHER QYA RNIVETNK YMJ YWIBWB BRASXEZWY 3YIW FWIIXY EW 3 X

GN XZGYWFHYNSL YMJ MNLMJXY FUUQNHFGQJ \WFU KJJ TS FS FSRFQVBRXNX RUW XX RNIFWRJIY
XHMJIZQJ UJW FSSZR NX TS ZU YT] RNQQNTS TIS TS ] FSI SILTYNFGQJ
T[IW (QNJSYX FWJ YAUNHFQQA" HMFWLJI F \WFU KJJ \MNHM X IQQZFXXHRXSYRIMN FSIITBEI RN SINVKIY

\WFU KJJ XHMJIZQJ [FWNJX GA~ \WFU XUTSXTW FSI NX F[FNQFGQJ ZUTS WJVZJXY KWTR YMJ WJXUJH"

Reporting Currency
i FQZFYNTSX FWJ HTRUZYJI FSI UIWKTWRFSHJ WJUTWYJI NS : 8 ITQQFWX :8)

Annualized Standard Deviation
IMIJ ¥YMIWWIFSSZFQN_JI J] UTXY XYFSIFWI IJ[NFYNTS RIJIFXZWJX YMJ -[FRVINF GRS Q N MY TK SYH/MN RREMSFY M IV
UWIHJIFRSISYM UJWNTI NY NX STY UWJIXJSYJlI KTW UJWNTIX TK QJXX YMFS YMWJJ "JFWX

Internal Dispersion

.SYIJWSFQ INXUJWXNTS NX\BROMYDFYYFIDENSLIY[MFVYFNXKIYTK FSSZFQ LMSTXKIINVHYRWBXNIYK KQ @ FHHTZ
UWJIXJISYJI KTW UJWNTIX QJXX YMFS TSJ "JFW TW \MJS YMJWJ \JWJ KJ\JW YMFS *[J FHHTZSYX NS Y
Assets

BYWFYJLN &XXJYX NSHQZIJINGEWNXNWINWNTFHMYT ESY XS NS[IXY I NBI MY ETIWMIXSNWIEKYIRZS X B H WZAKYDQ X
KWTR YMJ HTRUTXNYJ GJHFZXJ TK XNLSN*HFSY HFXM +T\X TW KTW BMWNRXVXVE URXQNIRX FYWIQ FKDXK T M/FRH(
Trademark Disclosures

,.5BNX F WILNXYJWJI YWFIJRFWP TK (+& .SXYNYZYJ (+& .SXYNYZYJ ITINMSEHH IWIFNNXTW W ZEFW NR T YTK
HTSYFNSJI MIJWJNS
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GENERAL DISCLOSURES

9MJI NSKTWRFYNTS HTSYFNSJI MIWJINS MFX GJJS UWJUFWJI KWTR XTRWMJXXBR R KNW[I IT WT X&' F WIRINFC
FIFNQFGQJ IFYF STW NX NY HTSXNIJWJI FS TKKJW YT GZ~A TW XJQ QFFSY MR 82 WWYQIBX W IWNVY WIS TV
YIHMSNHFQ FSFQAXNX TW YWFINSL XYWFYJLNJX YMFY INKKJW KWMRY MNYIWMNZSYNS BXNH U W S$X XTI SNY
FHHTZSY YMJ UFWYNHZQFW NS[JXYRJSY TGOJHYN[JX *SFSHNFQ XNYZFYNTS TW SJJIX TK NSIN[NIZ
I9MJ NSKTWRFYNTS HTSYFNSJI NS YMNX WJUTWY NX GFXJI TS XTZWRBX RBUQNIJJ IV ANSIWXQRBES QA N
NSHQZINSL QTXX TK UWNSHNUFQ FSI YMJWJ NX ST LZFWFSYJJ Y MMIXNRIXYW R L0/ H & D[IEKY NY WX R NQTC
QNVZNINY” SJJIIX GIKTWJI HMTTXNSL FS NS[JXYRJSY XY~ "QJ TW RFSFLEWIT REANFIYNG NN NIY'X NXWIZ
XYAQJ WNXPX FRTSL TYMIJW KFHYTWX YT [FWANSL IJLWJJX +N]JI .SENIRXIY RIEIMNXXRIQY XNBNJI W Z)XGO W
FSI HFQQ WNXPX FRTSL TYMJW KFHYTWX YT [FWANSL IJLWJJX +TWJINTIRS XNYSN HXN & PIXYVR FSWIXX XEZ 6 JH
JHTSTRNH FSI UTQNYNHFQ WNXPX FSI INKKIJWJSY FHHTZSYNSL XYFS HQB/[XX YOWSIW N BWQ 24 N SH NYFMDJI HA
+ZHYZFYNTSX FSI UTQNYNHFQ FSI JHTSTRNH J[JSYX .S[JXYNSL NS[JRNSLNSI RFWP JY[X RFSIN SI[TZH
YMINW SFWWTFERXHZNXSHNXYROWY X YAUNHFQQ” JIMNGNY LWJIFYJW [TQFYK QNP F $M FSLII X IS VIRIFQWP ¥
HTRUKSYSFSHNFQ HTSINYNTS REFERQNNY YMHHIRNEBI YT UFA IN[NIJSIX (TRUFSNJX RFA FQXT HMT
IN[JWXN*HFYNTS FSI TW FXXJY FQQTHFYNTS ITJX STY JSXZWJ F UW TFX MNMH MWIWTRZAHQY | FELIF NNSXHZ ® X XIX
FIITNXTW *VZNYA(TRUFXX FSI NYX FK*QNFYJX IT STY UWT[NIJ YF] QNSTQVRWYRHBFRSYZAS U TPXPXHTS QA
NSYJSIJI YT UWT[NIJ FSI XMTZQI STY GJ WJQNJI TS KTW YF] QJLAF® FWHAEBYRSY NS [NKITMXI G3KZ W
YWFSXFHYNTS

Exchange Traded Funds (ETFs) are subject to market risk, including the possible loss of principal, and may trade for less than their net asset value. ETFs trade like a

stock, and there will be brokerage commissions associated with buying and selling exchange traded funds unless trading occurs in a fee-based account. Investors should

consider an ETF's investment objective, risks, charges, and expenses carefully before investing. The prospectus, which contains this and other important information, is

available from your Financial Advisor and should be read carefully before investing.

9TYFQ FXXJYX HTRGNSJIX GTYM &XXJYX :SIJW 2FSFLIJRJISY FSI &XXJYX :SI1INSW IV IRISY XF X MK F)LIIHV
[FQZJ TK FQQ INXHWIXHMWIYRAWSFWM FXXJIYX NKIQZIRSNSKIUTUFYKBQNBY SISXN IY W J X TISAD & I NXINVAXN\ M J
YMJ *WR UWT[NIJX F RTIJQ UTWYKTQNT FSI ITJX STY MF[J YWFINSL FZYMTWNY” T[JW YMJ FXXJYX

DESCRIPTION OF TERMS

Alpha
&QUMF NX F RIFXZWJ TK UIJWKTW-RFGHXYX GFEXNSHMRFTWANYS[B WOIXRF JTW K TWRIFISXYKMG J$SHWM R K TWEPN N
(TWWIXUTSINSLQ”A F XNRNQFW SJLFYN[J FQUMF \TZQI NSINHFYJ FS ZSIJWUJWKTWRFSHJ TK

Batting Average

& RIFXZWJ TKXFFREBRANSFNYW YT GJFY YMJ RFWPJY HTSXNXYJSYQ” YMJ 'FYYNSL &[JRHARLIIWXCHF @ HADFY
RFYHMJI FS NSIJ] G YMJ YTYFQ SZRGJIJW TK VZFWYJWX NS YMJ UJWNTJIWZRAWNFRUNE FFLR FISSF UIW NR
GFYYNSL F[JWFLJ TK & RFSFLIW \MT GJFYX YMJ RFWPJY MFQK TK YMJ YNRJ \TZQI MF[J F GFYYN

Beta

2IFXZWIX YMJ XISXNYN[NY”A TK FS NS[JXYRJSY YT YMJ RT[JRJISY TK NYXIGS FHMNMRIFW R F& NJQJX FF NVF\NS. M
FSI' F GJYF TK QJXX YMFS NSINHFYJX YMEFY YMJ NS[JXYRJSY MFX GJJS QJXX [TQFYNQJ YMFS YMJ

Down-Market Capture Ratio

2IJFXZWIX YM{ RIBSWQ®W UIJWKTW R F& HIJ YT FQMJ UG WSKHIMARAERASRH] HTSXNIJWNSL TSQ” VZFRFWWXYYMFY |
HFUYZWJ WFYNT TK QJXX YMFS NSINHFYJX F RFSFLIJW \MX I ZLYRNYINW K ME R W YIWI XWRIS) FLYW TUF GH'3 K NRR
IZWNSL IT\S RFWPJYX

R-Squared
2JFXZWJIX YMJ XYWJISLYM TK YMJ QNSJFW WIQKYNMFBXMRNY GJYNRISQOMN JOK TS KEIN N YIXS G 53 W W RWRNIRB N7J X
JINXY X

Sharpe Ratio
8MFWUJ 7FYRNID RXYBIVRNERZWI HFQHZQFYJI ZXNSL XYFSIFWI IJ[NFYNTNSXPS B WH MNL WIW 20 8 ™M FIWU
F UT WX MINONYTT-WINDEEXQ W NUX RV KTWRFSHJ

Standard Deviation
2JFXZWJIX YMJ WNXP TW [KQWYXDWS T TXWFBE BIBWWXNHRIGFW YNRJ UJWNTI YMJ LWIFYJW YMJ SZRGJIJW

Up-Market Capture Ratio

2JFXZWIX YMO RIBSWHWHQ®W UIJWKTW R F& HIJ YW FQMJI UG WSKHIMARAEERSRHI  HTSXNIJWNSL TSQ” VZRBAW PWY HAVLFYZ |
WEFEYNT TK RTWJ YMFS NSINHFYJX F RESFLIW \MT TZYX VDVNKNWRK WMFWIDFXN[J GISHMRFWP NS Y

Past performance does not guarantee future performance or investment results.

| *VZNYA(TRUFXX .S[JXYRJSY 2FSFLJRJSY 11( 4SJ 8TZYM 8YWJJY YM +QTTW 'FQYNRTWJ 2FW



